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Public Utility
Bonds

"!'hﬂ'e are over fifty
Public Utility issues
listed in our Bond Cir-
cular. They mature from
“four months to forty
years and yield from
414% to 7 %0,

Ask for Circular B-11

Harris, Forbes & Co 1

Pine St., Cor. William
NEW YORK

Tax-Exempt Bonds

|  New York City
New York State
Federal Land Bank
Joint Stock Land Bank
Philippine Government
Territory of Hawaii #
| Government of
Porto Rico

All Issues

Bought and Sold

Barr Brothers & Co.

14 WALL ST, NEW YORK,
Tel Reclor 4500,

— —

‘hnh‘ngton Jackson & Co.
Railroad Bonds

43 Exchange Place, New York

Canadinn Loan Converslon,

Accordifg to the Canadian Minister of
Flnance the copversion of the 1922
Victory loun totuled $100,000,000, Irav-
ing about 75,000,000 Lo be retived with

cash on Lecember 1. The hfn]& not
exchanged are accounted for by the fact
that certaln large blocks are held by in-

stitutions on =hort date Investmonts re-
quiring caxh on December 1. Another
fuctor Is that the vefunding bonds are
tuxable, while the 1932 bonds were ex-
empt from Dominlon taxes,

Emllll'l-! Gas and Foel 7 1-2s,

The Equitable Trust Company of New
Yorlk Is now prepared to exchange in-
terim certificates for Empire Gas and
Fuel Company ( Delaware) first and re-
funding convertible 11fteen year 71 per
cent, gold bonds. series A" for defini-
tive bonds at Its trust department, 87
Wall Sirect.

Essex Fells, N, J,, Os.

. L. Allen & Co.and B. J. Van Ingen
& "Co. are offering 3120000 of the
Borough of Essex Fells, N. I, & per

. water and sewer bonds, dated July
1920, and due §$4,000 annually July
28, 1925 to 1965, at prices to yleld 4.00
per cent.

Out of Town Ofering.

1
e Liberty Central Trust Company

of St. Louis, Ma., is offering $500,000 of
direct obdigation 64 per cent. bouds of
the coumt¥y of Angelina, Texas, dated

and due October 10,
y lsstie 18 oxempl from
and Is a direct

Oglober 10, 10821,
1083 to 1052,
TPederal lncome taxes
obligntion of Angelina eounty, Texas,
payable from ad valorgra taxes levied
ot nll taxable property thercin,

et Port Jervis Tasue,

Porr Jernvis, N. Y., Oct, 18.—George
B, Gibbona & Co., 40 Wall Street, have
obtained $400,000 4% per cent. high
._-boul bonds of the ut}' of Port Jervis
at 104,03,

Two lall Issnes Proposed,

WasminoToN, Oct. 18,—~Tha Eleetric
Short Line Rallwawy Company of Min-
nesota filed to-day with the Interstate

merce Commisalon an application {or
authority to lssua 3$660,000 in Afteen-
year five per cent. bonds,

The Texas & Pacific Rallfoad also
sought permission for an  Iswue of
$830.000 in five per cent. equipment trust
ceftificates to enable purchase of 16
new locomotives and other equipment.

$450,000 Wilmington Issue,

A. B, Leach & Co, Inc, the Fifth-
Third Natlonal Bank of Clneinnat! and
tha Detroit Trust Company of Detrolt
are offering a new lssua of $450,000

Wimington, N. €., 43, per cent. goid
ponds maturing serially from 1023 to

182, Inclusive, on & 4.50 per cent. basls.

U. §. CERTIFICATES AND NOTES.

Tar Approx,

th., Cent. h:r nid, Anked, Yield,
o wmber % i 10 1-18 (0 7.4 R
‘errnlnq 1 AOWY 1-100 10 14
Beos 5 100,14 a8
oMiaren. . 10 192 A
May 100,k 4.19
2“:‘... 100 1-18 5.6
ber 100 1-14  5.07
saben 413
» 417
ine 4.20
her. 4.2
4.20

ibar 4! 100 1-10 4.2

of Federal 'u“

ginbin for United Biaten Govern-
my ennit, bonds dus Oulober 18, 1002,
or notics

UNITED STATFS PRE-WAR BONDS,

T, Asw A, Ask
'R0, ..000% 103IF T 4e, "33, P2 L]
. 2 ol 3o 9% 08 100
" P0G 100 CHw 4w, ‘41,435 420
& 38, 102 J0RGYF IR 4, 30430 420
r‘i s, ‘9402 05 |
yEXPORTS ROM NEW YORK,
l'll Mo New York yeatorday: Wheat,
jn bushels: corn, W7 husiiela; onts,
ela; rye, I 8 Bunhels; Barley,
Mm pork, 585 bareals; beef, 400

\l 3 bacons, 104,500 pounds; Karos, 20,-
ﬁmﬂ;‘ Iflr:!’. r,..:‘.nm pounda; flour,
J A e unde; ontmesl,

hrﬂ-lm rnrn !"M 'ﬁﬂ- hu‘n: catian.
alf. B0 pounds 2,950

A -

lubriesting oll,

| nectieut,

BONDS OF NORWAY {Bom)s IN STOCK EXCHANGE|

HAVE QUICK SALE

$18,000,000 Issue
Here, to Bear 6 P. C. Interest
and Is Due in 1952

syndicate, headed by the National |

Company and J. P, Morgan &l
offered and sold yesterday an
us of $15000,000 Kingdom of Norway
thirty year & per cent. sinking fund
external gold bonds, non-redeemable for
ten yemr s, at a price of 10 and interest,

The banking syndicate included the
Guaranty Uompany of NewVork, Harrls,
Forbes & Co., Dillon, Read & Co., Lee,
Higginson & Co. and Halsey, Stuart &
Co. Ine.

The proceeds of the new loan will be
used for the repayment of $5,000,000
Kingdom of Norway 6 per cent. bonds,
due February 1, 1813, for construstion
and extoansion of govesnment rallway,
telegraph and telephone facllitiea and
for the development of hydro-slectric
PHOWer,

The last previous financing done by
the Norwegian Government in the
American market was in 1980, when a
$20.00,000 offering of twenty year ex-
ternil 8 per cent. bonds, datad October
1, 1020, was placed with investors on
an 8 per ¢ent. yield basla,

The new issue {g dated October 16, and
is due October 15, 1652,

|
Offered

Average Bond Prices

Monday, October 16, 1922,

Uy, Chgn “Atw Asy.

dny. * "y o,

10 Rails...... %ﬂﬁ =10 RG.B0  T5.06

n lnllu\lrlnlll 0.2 =08 0. RO.50

6 Voreign . ll'l?!\ll =0 10847 9415

-5 Pab. Util,. 5030 —.12 00, T1.47
30 Bonds..... L — M4 B2S3

BOND NEWS AND NOTES.

Tha bdnd market was rather unsettled
vesterday, due to the weakness of Lihb-
ertys, whieh, with few exceptions, con-
Linued below par, with logsés ranging
from 4 to more than M cents, One of
these exceptlons was in the tax exempt
Hae, which held steady and ahout un-
changed throughout the day. The day’s
turnover of —nearly $16500,000 included
more than: §7.00000 of United States
war issues, Forelgn government bonds
showed little net change from Satur-
day's closing quotations. In the rail-
roid group some of the gilt edged Issucs
found diffieulty in holding their last
previous quotations. The cheaper rails
were steady, even firm In some cases,
with Seabonrd: Alr Line 68 up a point
at one time. There was little foature
to trading In the industrials, Tractions
were Irregular.

New, 84,500,000 TMall Yasne.

A new issue of $1.0500,000 of 414 per
cent. consolldated mortgage gold bonds
of the Buffalo, Rochester and Pitts-
burgh Rallway Company (8 balng of-
fered by Liee, Higginson & Co. at 8614
and acerued intorest to yield over 452
per, eent, . The |ssue Is due 1957 and is
non-callable. Procceds from the sale
of theso bonds will be used to retire at
maturity on December 1, 1522, $3,655,000
of 6 per gent. bonda to provide addi-
tional working capital and to relmburse
the company in part for thes purchase
of equipment paid for out of earnings.
The now issus is part of a total au-
thorlzed Issué of $35,000,000 secured by
treet mortgage lien on 365 miles of
road, valuable terminal properties,
equipment, trackage righta and lease-
holds, but is subject in part to the
road’s equipment obligations. The bonds
are a legal Investment for savings
banks in New York, New Jersay, Cone
Rhode Island and Ohlo.

New North Carolinn Bonds,

The First National Bank of New
York, Bankers Trust Company of New
York, Kiesgel, Kinnleutt & Co.; B. J,
Van Ingen & Co.,, Redmond & Co.. Eld-
redge & Co. and Hornblower & Weeks
are offering A new lssue of $2,500,000
State of North Carolina 4% per cent.
bonde, dated January 1, 1922, and ma-
turing 3115000 annually January 1, 1927,
to 106 inclusive, to yield 4.20 per cent,
and $HG0O annually January 1, 1037, to
1M8 Inclusive, to ¥leld 4.9 per cent.
These bonda are & legal Investment far
savings banks and trust funds in New
York and other States and are exempt
from all Federal {ncome taxes.

Two Hotel Offerings.

Ladenburg, Thalmann & Co. and
Halsey, Stuart & Co, Ine. ars of-
fering a new Issue of $2,000,000 Sevilla-
Diltmore Hotel Corporation first mort-
gage fifteen year 71 per cent, sink-
ing fund gold bonds at 100 and interest
to yield 735 per cent. The Sevilla-Bilt-
more, formerly the Sevilla Hotel, which
was purchased In 1919 by John Mel.
Bowman and his associates, {s one of the
leading hotels in Havana. Cuba. The
provecds of the financing will be applied
to the construotion costs and equipment
of the new addition to the property, The
bonds are & direce obligatlon of the
Sevilla-Biltmors Hotel Corporation and
are gocured by a direct first mortgage
on the entirs hotel property of the cors
poration. The corporation obligates it-
gelf to secure at least $400,000 by the
#als of additlonal prefarred stoclt.

Throckmorton & Co, « are offering
£1.000,000, the Mount Royal Hotal
Company, Lid. convertible 8 per cent.
debenture honds at par and Interest to
yvield 8 per cent. The company owns the
Mount Royal Hotel, & ten story bulld-
ing located in Mehtreal, Canada,

A, E. Little Ta.

A syndicate composed of J. G. White
& Co. and Spencer, Trask & Co. 1a offer-
ing a new fssue of $1.500,000 of T per
vent, first mortgage sinking fund gold
honds of the A. E. Littls Company at
100 and interest to yield 7 per cent. The
tonds are dated October 1, 1022, and
due October 1, 1042, ‘The bonds of the
company, which manufactures shoes, are
socured by A closed Arst mortgage on
all itx present and future acquired real
estats, conslsting of land, bulldings and
fixed machinery.

. e—
Dominion Steel Financing.

Wall Strest heard a report yesterday
that the Dominion
Canada had been = ;
a loan here of §20,000,000,

the bonds
of which would be offercd to the public

3
i
|
|

in the near future. It was learned on
good banking authority, howevar, that
no such loan had been concluded. The
Dominlon Steel Company a carrying on
negotiations with sbhveral Wall Street
houses for a loan, It Is sald, but it Is
not expected that tha loan will be for
more than $10,000,000,

N. Y. State CUnnal Bondas,

Georgs B. Gibbons & Co., Ine., ars of-
fering $260,000 Btate of New York reg-
istered gold 4 per cont. canal Improve-
ment Bonda, dus January 1, 1962, at a
prica of 106 and Interost, ylelding over
.70 per cent.

Slonx Clty Utllity Plan.

The Bloux Clty Gas and Electrie Com-
pany la offering huoldera of the Bloux
City Borviee Company's first and re-
funding bonda the gpportunity to ax-

changa thelt bonds for a new fssus of
£3.500,000 of its first 6s, which mature
September 1, 1947, The basls of ex-
changs !s par and acerued Intarest for
the servics company's first and refund-
ing 6% and #91; and sccrusd interest
for the Gas and Wieetrio Company's’
tikst €9, .
\

\

1922, 1921, 1920,
BY'S BAIOE wvsessssnisssemesnene 316425000 $14,287,000 $13,271,000
Year t0 datf.sceasssssnsscncnsess 3.0588,062,000  2,562,885,000  3,626,277,000
RANGE OF LIBERTY BONDS.
—Closlng— Sales Net
Bid. Azked. Yield. in $1,000. Open, High. Low. Last, Chge.
100.74 100.86 3.40 239 3is (1082-47) .u....100.68 100,84 100.68 100.84 +.18
ae A X 20 8%, TOE +v.evsssess100.56 100.62 100.562 100,64 .38
80.00 9956 4.04 1 1SE CV. 48....0000e0s D080 99.30 9530 0930 —T0
99.00 99,60 4.04 , 2d 48 (1037-42)..... ve ain R 5k
90.20 9930 4.30 233 1st ov. 438 (1085-17) 99.90 9070 99.34 089.3% —58
s an - 1 18t ev. 438, reg..,. 95.20 9920 09.20 09.20 —20
00,10 9818 430 1142 24 cv, 4%s (1927-42) 0080 99.80 9018 8918 —T70
e ol M 9 2d cv, 4%s, reg..... 99,70 99,70 93,70 99.70 4
90.22 99.80 4836 1677 §d 4%s (1928)...... 90.86 0D.83 PO.26 09.30 —.b8
- T aﬁ 3d 4Y4m, reg........ 9964 00864 9908 99.06 —T0
100,70 10070 .. 4 1st-2d u.suss'r-u) 101.00 101,00 101,00 101.00 50
9012 $0.16 481 2747 4th 4%s (1983-88)... 90.80 90.80 09.14 9914 —72
<3 HY SR 4 4th 445 e 0 vnaa. DOB8 9056 9050 90.50 —26
100.20 100.00 414 1447 *Vie, 4%s (1022-23).100.80 100,30 100,16 100.20 —08
e A% 5hd 1 *Vie, 4% s, reg......100.00 100,00 100.00 100,00 —.04
100.02 100.04 4.08 873 tVie, 4%s (1922-23).100.08 100.12 100.02 100,02 —.10
=5 s 10 TVie. 453, 1eg......100,02 100,02 100,00 100.00 —.04
*Uncalled. {Called,
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These Bonds having been sold, this advertisement appears as @ matter of record only.

$18,000,000 ;

Kingdom of Norway 5
Thirty Year 6% Sinking Fund External Gold Bonds e

Dated October 16, 1922 Due October 15, 1952
Not Redeemable for Ten Years

Intérest payable April 15 and October 15. Coupon bonds in denomination of $1,000, registérable as te principal only.
Princi pp |rt||d mfcrcs: avable in New &ark City in United States gold coin of the present lttmhrl:l of :‘e{:
and fineness at The National City Bank of New York the Fiscal Agent of the loan, without dadn:tkm for
L) any present or future Norwegian taxes, in time of war as Jeil as in time of peace, irrespective of the
natlonality of the holder.

QINKING FUND SUFFIClEﬁT TO RETIRE ENTIRE ISSUE DURING FINAL TWENTY YEARS.

Norway agrees to redeem the entire loan through a cumulative Sinking Fund,
the first payment to be made on April 15, 1933, and goymcnu semi-annually
thereafter, until the maturity date of the loan. nds n&nm through
the Sinking Fund shall be cancelled. Except for Sinkin Eurpoul
bonds are redeemable only as a whole, but not in.part, on ctobor 1 or
on any interest date thereafter at 100 and interest.

These bonds are direct obligations of the Kingdom of Norway, which agrees that if
in the future it shall sell, offer for public subscription or in any er dispose of any
bonds or loan secured by any lien on any revenue or asset of the : , the service
of this loan shall be secured equally and ratably with such bonds or loan.

The high credit position of the nation, justified by the excellent record of the Norweman
people in mcetmg their obligations, is evidenced by the following: .

me 1886, the date of the earliest esternal loan now outstanding, to the outbreak
of the war, the net cost to the government of its loans ranged from 3.10% to 4.11 L/

| quoted on October 3, 1922, to
{ The proceeds of this loan will be used for repayment of $5,000,000 Kingdom of Norway

During the cight years immediately preceding the war, the average yield of four loans
lm:ed in London was 3.77%, and the three loans listed in Paris 3.66%.

The a\m'age yield of 11 issues quoted September 26, 1922, in Christiania was 4.37%. ° ’

t loans listed on the London Stock Exchange were

The five Norwegian Governm
an average yield of only 5.65%. .

6% bonds due February 1, 1923, for construction and extension of government railway,
telegraph and telephone facilities and for the development of hydro-electric power.

We offer these bonds if, as and when &sued and received by us, subject to approval of counsel. - Delivery

in femporary form is expected on or about Oclober 25, 922.

Price 100 and interest. :

r

The National City Company"

Guaranty Company of New York
Dillon, Read & Co.

J. P. Morgan & Co.

Harris, Forbes & Co.

Lee, Higginson & Co.
Halsey, Stuart & Co.

lueerponud

The (nformation contained herein has heen ohtained, partly by cable, from ofeial
statements and statistics. While we do not guarantee we gelﬁru it to be correct.

] |
|

f NEW ISSUE

Exempt from all Federal Income Taxes

g $2,300,000

State of North Carolina

4% School Bonds

Dated January 1, 1922 Due as shown below

L]
Principal and semi-annual interest (January 1 and July 1) payable at the National Park Bank,
of the City of New York. Coupon bonds of $1,000 denomination, retilttho .
as to principal, or both principal and interest.

Legal Investment for Savings Banks and Trust Funds in
New York and other States

FINANCIAL STATEMENT

Assessed Valuation, 1921 . ... v e . wioroios s speseis oisiessss $2,579,078,600
Totdl Debt (including this i88ue) ... umporeisie.s o eoosr 45,033,100
Population (1920 Census) - 2,569,123

MATURITIES AND PRICES

$115,000 lnnlpnily January 1, 1927 to 1936 inclusive to yield 4.30%
115,000 annually January 1, 1937 to 1946 inclusive to yield 4.25%

Legal Opinion of Chester B. Masslich, Esq., New York City - .

First National Bank

New Yerk
Kissel, Kinnicutt & Co.

Eldredge & Co.

Bankers Trust Company
New York }

B. J. Van Ingen & Co: Redmond & Co.
Hornblower & Weeks
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